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7KHSDVW\HDUVKDYHVHHQFRQVLGHUDEOHJURZWKLQWKHXVHRIVSRQVRUVKLSZLWK5HXWHUV
UHSRUWLQJWKDWJOREDOVSRQVRUVKLSH[SHQGLWXUHWRWDOOHGELOOLRQLQXSIURP
RQO\ELOOLRQLQ0HHQDJKDQ7KLVH[SRQHQWLDOJURZWKLQH[SHQGLWXUHFRXSOHG
ZLWKJURZLQJSUHVVXUHWRGHPRQVWUDWHUHWXUQRQPDUNHWLQJLQYHVWPHQWKDVOHGWRDQLQFUHDVHG
IRFXVDPRQJVWERWKDFDGHPLFVDQGSUDFWLWLRQHUVRQDVVHVVLQJWKHHIIHFWLYHQHVVRIVSRQVRUVKLS
DVDPDUNHWLQJFRPPXQLFDWLRQVWRRO

2QHDUHDRIVSRQVRUVKLSZKLFKKDVUHFHLYHGFRQVLGHUDEOHDWWHQWLRQLVWKDWRIREMHFWLYHVZLWK
PDQ\VWXGLHVH[SORULQJWKHHYROXWLRQRIREMHFWLYHVSXUVXHGE\VSRQVRUV%UDQGEXLOGLQJ
REMHFWLYHVRIDZDUHQHVV7RPDVLQLet alDQGLPDJH+DUWODQGetalDUH
IUHTXHQWO\FLWHGDOWKRXJKWKHUHLVJURZLQJHYLGHQFHWKDWVSRQVRUVKLSLVEHLQJXVHGWRDFKLHYH
PRUHVRSKLVWLFDWHGUHODWLRQVKLSEDVHGJRDOVWKURXJKWKHFUHDWLRQRIFXVWRPHUµH[SHULHQFHV¶
&OLIIHDQG0RWLRQ7KHHYROXWLRQRIVSRQVRUVKLSREMHFWLYHVIURPDQHDUO\QRWLRQRI
SKLODQWKURS\WKURXJKWRWKHFXUUHQWHPSKDVLVRQNH\EUDQGPHWULFVSRVLWLRQVVSRQVRUVKLS
ILUPO\DVDFRPPHUFLDOO\GULYHQPDUNHWLQJFRPPXQLFDWLRQVWRRODVHPSKDVLVHGLQWKLV
GHILQLWLRQE\,(*FLWHGLQ&RUQZHOOet al

6SRQVRUVKLSLVµDFDVKDQGRULQNLQGIHHSDLGWRDSURSHUW\W\SLFDOO\DVSRUWV
HQWHUWDLQPHQWQRQSURILWHYHQWRURUJDQL]DWLRQLQUHWXUQIRUDFFHVVWRWKHH[SORLWDEOH
FRPPHUFLDOSRWHQWLDODVVRFLDWHGZLWKWKDWSURSHUW\¶

7KHREMHFWLYHVSXUVXHGE\VSRQVRUVDUHLQFUHDVLQJO\IRFXVVHGRQEUDQGEXLOGLQJDQG
GHYHORSPHQWDQGWKHYDOXHDGGHGE\EUDQGVKDVEHHQDUHFHQWJURZWKDUHDLQUHVHDUFKZLWKLQ
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PDUNHWLQJ.HOOHU&RQVLGHUDEOHSUHYLRXVUHVHDUFKKDVORRNHGDWWKHUDQJHRI
QHFHVVDU\FRQGLWLRQVIRUEUDQGLPDJHWUDQVIHUWRRFFXULQWKHFRQWH[WRIVSRQVRUVKLS
IRFXVVLQJSDUWLFXODUO\RQWKHUROHRIFOXWWHU&RUQZHOOLQYROYHPHQW*URKVDQG
5HLVLQJHU%HQQHWWet alDQGILW*ZLQQHU'HHVet al:KLOH
SUHYLRXVVWXGLHVKDYHH[SORUHGWKHUROHSOD\HGE\VSRQVRUSURPLQHQFH3KDPDQG-RKDU
WKHLQYHVWLJDWLRQVKDYHEHHQOLPLWHGWRDVVHVVLQJWKHHIIHFWRQDZDUHQHVV+RZHYHU
WKHUHUHPDLQFRQVLGHUDEOHJDSVLQRXUXQGHUVWDQGLQJRIWKHZLGHUUROHRIVSRQVRUVKLSLQ
EXLOGLQJRWKHUHOHPHQWVRIEUDQGHTXLW\$VVSRQVRUVKLSH[SHQGLWXUHVDQGSUHVVXUHWR
SURYLGHHYLGHQFHRIUHWXUQRQLQYHVWPHQWERWKLQFUHDVHVRWKHUHLVDJURZLQJQHHGWRIXUWKHU
XQGHUVWDQGWKHZLGHUFRQWULEXWLRQWKDWFDQEHPDGHE\VSRQVRUVKLSWREUDQGGHYHORSPHQW
JRDOV

7KHUHH[LVWVDFRQVLGHUDEOHDPRXQWRIOLWHUDWXUHGRFXPHQWLQJWKHLPSDFWRIDGYHUWLVLQJRQ
EUDQGHTXLW\.LPDQGVHYHUDOVWXGLHVKDYHH[DPLQHGPDQDJHULDOSHUFHSWLRQVUHODWLQJ
WRVSRQVRUVKLSZLWKILQGLQJVVXJJHVWLQJWKDWPDQDJHUVSHUFHLYHVSRQVRUVKLSWRLPSDFW
SRVLWLYHO\RQEUDQGHTXLW\&RUQZHOOet al+HQVHOHUet al+RZHYHUWKHWUXH
SRZHURIDEUDQGDQGWKXVWKHVRXUFHRILWVHTXLW\OLHVLQZKDWUHVLGHVLQWKHPLQGVRI
FRQVXPHUV.HOOHU9LRVFDet al7KXVWKHQHHGWRVXEVWDQWLDWHILQGLQJVIURP
PDQDJHULDOVWXGLHVHPSLULFDOO\DPRQJFRQVXPHUVKDVEHHQLGHQWLILHGE\+HQVHOHUet al
7KHUHIRUHWKLVVWXG\EXLOGVXSRQSUHYLRXVZRUNDQGLQUHVSRQVHWR&RUQZHOO¶V
FDOOWRDVVHVVWKHHIIHFWLYHQHVVRIVSRQVRUVKLSWKURXJKWKHXVHRIWKHRUHWLFDO
IUDPHZRUNVDSSOLHV$DNHU¶VPRGHORIFRQVXPHUEDVHGEUDQGHTXLW\WRWKHFDVHRI
VSRUWVVSRQVRUVKLSIURPDFRQVXPHUSHUVSHFWLYH

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0XFKSUHYLRXVVSRQVRUVKLSUHVHDUFKKDVORRNHGDWZHOONQRZQHVWDEOLVKHGEUDQGVVXFKDV
$GLGDV&KDQDYDWet alDQGKDVH[DPLQHGKLJKSURILOHHYHQWVSRQVRUVKLSVVXFKDVWKH
2O\PSLF*DPHV6|GHUPDQDQG'ROOHVDQGWKH),)$:RUOG&XS1XIHUDQG%KOHU
EXWWKHUHDUHQXPHURXVSUDFWLFDOH[DPSOHVRIVSRQVRUVKLSEHLQJXVHGWRODXQFKEUDQGV
VXFKDV/HQRYR&ODUN7KHUROHRIEUDQGIDPLOLDULW\KDVEHHQH[DPLQHGLQUHODWLRQWR
VSRQVRUVKLS&RUQZHOOet al&DUULOODWet alKRZHYHUVWXGLHVKDYHSURYLGHG
FRQIOLFWLQJHYLGHQFHUHODWLQJWRLWVLPSDFWRQFRQVXPHUUHVSRQVHWRVSRQVRUVKLS7KXVWKH
SDUWLFXODUIRFXVLQWKLVVWXG\LVWRH[SORUHWKHEUDQGEXLOGLQJHIIHFWRIVSRUWVVSRQVRUVKLSIRUD
QHZDQGDQHVWDEOLVKHGEUDQG7KLVVWXG\LVGLIIHUHQWLQWKDWLWDVVHVVHVWKHHIIHFWRIEUDQG
NQRZOHGJHRQQRWRQO\EUDQGDZDUHQHVVEXWDOVREUDQGDVVRFLDWLRQVSHUFHLYHGTXDOLW\DQG
EUDQGOR\DOW\(TXDOO\LQDGHSDUWXUHIURPPDQ\SUHYLRXVH[SHULPHQWDOLQYHVWLJDWLRQVHJ
-RKDUDQG3KDP3KDPDQG-RKDU:DVKEXUQDQG3ODQNWKLVVWXG\
DVVHVVHVVSRQVRUVKLSHIIHFWLYHQHVVLQOLYHVSRQVRUVKLSVHWWLQJV$VVXFKWKHGLIIHUHQWLDO
HIIHFWLYHQHVVRIVSRQVRUVKLSXQGHUFRQGLWLRQVRIKLJKDQGORZEUDQGNQRZOHGJHLVH[SORUHG
LQRUGHUWRIXUWKHURXUXQGHUVWDQGLQJRIWKHUROHSOD\HGE\EUDQGNQRZOHGJHVWUXFWXUHVLQ
GHWHUPLQLQJVSRQVRUVKLSVXFFHVV7KHUHIRUHWKHILQGLQJVSUHVHQWHGKHUHKDYHERWK
PDQDJHULDODQGDFDGHPLFLPSOLFDWLRQVIRURXUXQGHUVWDQGLQJRIKRZWRPD[LPLVHWKH
HIIHFWLYHQHVVRIVSRQVRUVKLSLQYHVWPHQWIRUQHZDQGHVWDEOLVKHGEUDQGV

/LWHUDWXUH5HYLHZDQG7KHRUHWLFDO)UDPHZRUN

&RQVXPHUEDVHGEUDQGHTXLW\KDVEHHQGLIIHUHQWLDOO\GHILQHGDVWKHYDOXHDGGHGWRDSURGXFW
E\ WKHDGGLWLRQRIDEUDQGQDPH$DNHUDQG%LHODQG WKHHIIHFWRINQRZLQJDEUDQG
QDPH RQ WKH UHVSRQVH RI WKH FRQVXPHU WR WKH EUDQG PHDVXUHG DV WKH H[WHQW WR ZKLFK
FRQVXPHUV DUHZLOOLQJ WRSD\PRUH IRU D FHUWDLQ EUDQG .RWOHU *LYHQ WKHFRPSOH[
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FRQFHSWXDOLVDWLRQ RI EUDQGV ZLWKLQ WKH PLQGV RI FRQVXPHUV D PXOWLGLPHQVLRQDO PRGHO RI
FRQVXPHUEDVHGEUDQGHTXLW\ZDVSURSRVHGE\$DNHUZKRVXJJHVWHGWKDW

µ%UDQGHTXLW\LVDVHWRIEUDQGDVVHWVDQGOLDELOLWLHVOLQNHGWRDEUDQGLWVQDPHDQG
V\PEROWKDWDGGWRRUVXEWUDFWIURPWKHYDOXHSURYLGHGE\DSURGXFWRUVHUYLFHWRD
ILUPDQGRUWKDWILUP¶VFXVWRPHU¶

:LWKLQ WKLV PRGHO FRQVXPHUEDVHG EUDQG HTXLW\ FRPSULVHV EUDQG DZDUHQHVV EUDQG
DVVRFLDWLRQV SHUFHLYHG TXDOLW\ EUDQG OR\DOW\ DQG RWKHU SURSULHWDU\ EUDQG DVVHWV  ,Q DQ
DOWHUQDWLYHFRQFHSWXDOLVDWLRQ.HOOHUYLHZVFXVWRPHUEDVHGEUDQGHTXLW\DV

µWKHGLIIHUHQWLDOHIIHFWRIEUDQGNQRZOHGJHRQFRQVXPHUUHVSRQVHWRWKHPDUNHWLQJRI
WKHEUDQG«&XVWRPHUEDVHGEUDQGHTXLW\RFFXUVZKHQWKHFRQVXPHULVIDPLOLDUZLWK
WKH EUDQG DQG KROGV VRPH IDYRUDEOH VWURQJ DQG XQLTXH EUDQG DVVRFLDWLRQV LQ
PHPRU\¶

%UDQGNQRZOHGJHLVSRVLWHGWRFRPSULVHERWKEUDQGDZDUHQHVVDQGEUDQGLPDJH7KH
HOHPHQWVRIFRQVXPHUEDVHGEUDQGHTXLW\WKHUHIRUHPDSFORVHO\ZLWKWKHFRPPRQO\SXUVXHG
VSRQVRUVKLSREMHFWLYHVPDNLQJLWDQDSSURSULDWHWKHRUHWLFDOIUDPHZRUNZLWKLQZKLFKWR
DVVHVVWKHHIIHFWLYHQHVVRIVSRQVRUVKLS6HYHUDOSUHYLRXVVWXGLHVKDYHDOVRH[DPLQHGYDULRXV
DVSHFWVRIVSRQVRUVKLSLQFOXGLQJEUDQGLPDJHWUDQVIHUDQGEUDQGSHUVRQDOLW\'HDQHet al
PDQDJHULDOSHUFHSWLRQVRIVSRQVRUVKLSHIIHFWLYHQHVV&RUQZHOOet alDQGWKH
LPSDFWRIVSRQVRUILW+HQVHOHUet alXVLQJWKHWKHRUHWLFDOIUDPHZRUNRIFRQVXPHU
EDVHGEUDQGHTXLW\WKXVUHLQIRUFLQJLWVYDOLGLW\DVDFRQFHSWXDOIUDPHZRUNZLWKLQWKLV
FRQWH[W
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
%DVHGRQWKHDVVRFLDWLYHQHWZRUNPHPRU\PRGHOWKHFRQFHSWXDOLVDWLRQRIEUDQGHTXLW\
LPSOLHVDKLHUDUFK\ZLWKEUDQGDZDUHQHVVSUHFHGLQJWKHFUHDWLRQRIEUDQGLPDJH.HOOHU
$ZDUHQHVVHVWDEOLVKHVDEUDQGQRGHLQPHPRU\WRZKLFKDUDQJHRIDVVRFLDWLRQVFDQ
VXEVHTXHQWO\EHFRQQHFWHG2QHZD\RIHVWDEOLVKLQJWKHVHDVVRFLDWLRQVLVWKURXJKEUDQG
FRPPXQLFDWLRQVZKLFKFDQLPSDFWRQEUDQGHTXLW\E\LQIOXHQFLQJFRQVXPHUV¶PHPRU\
VWUXFWXUHVLQUHODWLRQWREUDQGV$QDQWDFKDUW0DQ\W\SHVRILQIRUPDWLRQFDQEHFRPH
OLQNHGLQPHPRU\WRDEUDQGLQFOXGLQJLPDJHVWKRXJKWVIHHOLQJVDQGDWWLWXGHV6WURQJ
OHYHOVRIDZDUHQHVVRUIDPLOLDULW\ZLWKDEUDQGPD\EHQHFHVVDU\IRUFHUWDLQRIWKHVH
DVVRFLDWLRQVWRGHYHORS.HOOHU7KHUHIRUHLIVSRQVRUVKLSLVWREHHIIHFWLYHDWEXLOGLQJ
EUDQGDVVRFLDWLRQVLWLVUHDVRQDEOHWRDVVXPHWKDWWKHFRQVXPHUPXVWSRVVHVVDGHJUHHRI
DZDUHQHVVRIWKHEUDQG&RUQZHOODQG0DLJQDQ

&RQVLGHUDEOHHPSLULFDOVXSSRUWH[LVWVIRUWKHDELOLW\RIVSRQVRUVKLSWREXLOGEUDQGDZDUHQHVV
5LQHV'DYLHVet al0DVRQDQG&RFKHWHO+RZHYHU.RVFKOHUDQG0HU]
FODLPWKDWVSRQVRUVKLSLVSRRUDWEXLOGLQJDZDUHQHVVDQGLVUDWKHUXVHGWRSXVK
H[LVWLQJEUDQGDZDUHQHVVWKXVVXJJHVWLQJWKDWLQLVRODWLRQVSRQVRUVKLSLVQRWDVXLWDEOH
VWUDWHJ\IRUQHZEUDQGV7KHQHHGWRFRPELQHPDUNHWLQJFRPPXQLFDWLRQVPHGLDLVIXUWKHU
UHLQIRUFHGE\0F&DUWK\DQG)UDPZKRIRXQGWKDWEUDQGVDOLHQFHIRUDQHZEUDQGZDV
VLJQLILFDQWO\KLJKHUZKHQVXEMHFWVZHUHH[SRVHGWRDGYHUWLVLQJDQGSURPRWLRQDOSURGXFWV
UDWKHUWKDQRQHLQLVRODWLRQ:KLOHDGHWDLOHGH[DPLQDWLRQRIWKHLPSRUWDQFHRIVSRQVRUVKLS
OHYHUDJH3DSDGLPLWULRXDQG$SRVWRORSRXORXLVEH\RQGWKHVFRSHRIWKLVSDSHUVXFK
DUJXPHQWVDOVRUHLQIRUFHWKHQHHGWRVXSSRUWVSRQVRUVKLSZLWKDQLQWHJUDWHGPDUNHWLQJ
FRPPXQLFDWLRQVSURJUDPPHWRPD[LPLVHHIIHFWLYHQHVVSDUWLFXODUO\IRUQHZEUDQGV0LFX
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DQG7KRUVRQ%XLOGLQJXSRQWKHVHSUHYLRXVVWXGLHVDQGLQOLQHZLWKWKHDVVRFLDWLYH
QHWZRUNPHPRU\PRGHOWKHIROORZLQJK\SRWKHVLVLVSURSRVHG
H1([SRVXUHWRVSRUWVVSRQVRUVKLSZLOOKDYHDJUHDWHUSRVLWLYHLPSDFWRQEUDQGDZDUHQHVV
IRUHVWDEOLVKHGEUDQGVWKDQIRUQHZEUDQGV

$VDVSRQVRUVKLSREMHFWLYHEUDQGDZDUHQHVVLVFRQVLGHUHGE\VSRQVRUVWREHSDUWLFXODUO\
LPSRUWDQW/RXJKDQG,UZLQ+DUWODQGet alKRZHYHUWKHHIIHFWLYHQHVVRI
VSRQVRUVKLSLVHQKDQFHGLIEUDQGVFDQJREH\RQGPHUHDZDUHQHVVDQGLPDJHWUDQVIHUFDQ
RFFXU5R\DQG&RUQZHOO7KHQDWXUHRIVSRQVRUVKLSDVDFRPPXQLFDWLRQVYHKLFOH
PDNHVWKHFRPPXQLFDWLRQRISURGXFWFODVVDVVRFLDWLRQVSUREOHPDWLFKRZHYHULWVVWUHQJWKOLHV
LQLWVDELOLW\WROHYHUDJHVHFRQGDU\LPDJHDVVRFLDWLRQVIURPWKHVSRQVRUHGSURSHUW\&RUQZHOO
DQG0DLJQDQ

*ZLQQHUGHYHORSHGDPRGHORILPDJHWUDQVIHULQHYHQWVSRQVRUVKLSEXLOGLQJRQ
0F&UDFNHQ¶VZRUNRQPHDQLQJWUDQVIHULQFHOHEULW\HQGRUVHPHQW7KHPRGHORI
LPDJHWUDQVIHULQVSRQVRUVKLSKDVVLQFHEHHQDXJPHQWHGE\6PLWKZKRSURSRVHVWKDW
WKHGHJUHHRILPDJHWUDQVIHULVLPSDFWHGE\ERWKH[WHUQDOVSRQVRUVKLSFRPSRVLWLRQGRPDLQ
VWDWXVDQGGXUDWLRQDQGLQWHUQDOEUDQGNQRZOHGJHUHFDOODQGUHFRJQLWLRQDQGEUDQGLPDJH
IDFWRUV7KHUHIRUHEUDQGNQRZOHGJHLVSRVLWHGDVDQHFHVVDU\SUHUHTXLVLWHIRUVSRQVRULQJ
EUDQGVZLVKLQJWREXLOGQRQDZDUHQHVVEDVHGHOHPHQWVRIEUDQGHTXLW\7KHDGYDQWDJHRI
EUDQGIDPLOLDULW\KDVEHHQGHPRQVWUDWHGLQWKHFRQWH[WRIDGYHUWLVLQJE\&DPSEHOOet al
ZKRIRXQGWKDWWKDWIDPLOLDULW\ZLWKDEUDQGKDGDSRVLWLYHLPSDFWRQDGYHUWLVLQJUHSHWLWLRQ
HIIHFWLYHQHVV


 
$QDOWHUQDWLYHSHUVSHFWLYHLVH[SORUHGE\&DUULOODWet alZKRFODLPWKDWWKHIRUPDWLRQ
RIQHZEUDQGDVVRFLDWLRQVWKURXJKVSRQVRUVKLSZLOOEHJUHDWHUIRUOHVVIDPLOLDUEUDQGVDVWKH
DEVHQFHRIODUJHYROXPHVRIH[LVWLQJDVVRFLDWLRQVZLOOUHVXOWLQJUHDWHUSURFHVVLQJRI
VSRQVRUVKLSUHODWHGVWLPXOL7KHDXWKRUVIRXQGHPSLULFDOVXSSRUWIRUWKLVDUJXPHQWZLWK
SRVLWLYHEUDQGDWWLWXGHFKDQJHRFFXUULQJIRUORZIDPLOLDULW\EUDQGVZKLOHQRHIIHFWZDVIRXQG
IRUKLJKIDPLOLDULW\EUDQGV+RZHYHUWKLVVWXG\DGRSWHGDQH[SHULPHQWDOPHWKRGRORJ\
XVLQJH[LVWLQJEUDQGVDQGHYHQWVPDQLSXODWHGWRUHSUHVHQWKLJKDQGORZIDPLOLDULW\
FRQGLWLRQV7KHUHIRUHZKHWKHUVXFKHIIHFWVZRXOGSHUVLVWLQUHDOOLIHVSRQVRUVKLSVHWWLQJV
UHPDLQVWREHH[SORUHG

6WXGLHVORRNLQJDWWKHLPSDFWRIVSRQVRUSURPLQHQFHRQFRQVXPHUUHVSRQVHWRVSRQVRUVKLSV
KDYHIRXQGWKDWOHVVHUNQRZQVSRQVRUVPD\QRWEHQHILWDVPXFKDVZHOONQRZQVSRQVRUVLQ
WHUPVRIDZDUHQHVVDQGLPDJHEXLOGLQJEHQHILWV-RKDUDQG3KDP3KDPDQG-RKDU
-RKDUDQG3KDPLQH[SHULPHQWDOVWXGLHVRIVSRQVRULGHQWLILFDWLRQIRXQGWKDW
WKHPDUNHWSURPLQHQFHRIVSRQVRULQJEUDQGVPD\EHXVHGDVDKHXULVWLFE\FRQVXPHUVLQ
LGHQWLI\LQJVSRQVRUV(TXDOO\WKHSURPLQHQFHELDVLVPRUHSURQRXQFHGLQFOXWWHUHG
VSRQVRUVKLSHQYLURQPHQWVZKHUHLWLVKDUGHUIRUFRQVXPHUVWRUHFDOOVSRQVRUHYHQW
DVVRFLDWLRQV3KDPDQG-RKDU:KLOHWKHVHH[SHULPHQWDOVWXGLHVFRQVLGHUHGSULPDULO\
WKHLPSDFWRQVSRQVRULGHQWLILFDWLRQUHFDOOUHFRJQLWLRQSURPLQHQWEUDQGVLGHQWLILHGHLWKHU
FRUUHFWO\RULQFRUUHFWO\DVVSRQVRUVDOVREHQHILWWHGLQWHUPVRIHQKDQFHGEUDQGLPDJH3KDP
DQG-RKDU,WLVDOVRDFNQRZOHGJHGWKDWEUDQGVZLWKDODUJHUQXPEHURIGLYHUVH
DVVRFLDWLRQVDUHPRUHDFFHVVLEOHLQPHPRU\WKXVLQFUHDVLQJWKHLUOLNHOLKRRGRIDSSHDULQJLQ
FRQVXPHUFRQVLGHUDWLRQVHWV+RHIIOHUDQG.HOOHU


 
7KHILWEHWZHHQVSRQVRUDQGHYHQWLVRIWHQSRVWXODWHGWRLPSDFWXSRQWKHHIIHFWLYHQHVVRI
VSRQVRUVKLS6LPPRQVDQG%HFNHU2OVHQ:HHNVet alZLWKEUDQGV
GHPRQVWUDWLQJVRPHUHODWHGQHVVWRWKHHYHQWPRUHOLNHO\WREHLGHQWLILHGDVVSRQVRUV-RKDU
DQG3KDPDQGJHQHUDWLQJDPRUHIDYRXUDEOHUHVSRQVHIURPVSRQVRUVKLS6SHHGDQG
7KRPSVRQ(TXDOO\VSRQVRUVKLSILWZDVLGHQWLILHGE\0DUWHQVHQet alDV
FUXFLDOIRUWKHWUDQVIHURIYDOXHVEHWZHHQHYHQWVDQGVSRQVRUV+RZHYHUWKHFXUUHQWVWXG\LQ
H[SORULQJVSRQVRUVKLSHIIHFWLYHQHVVIRUQHZDQGHVWDEOLVKHGEUDQGVGRHVQRWH[DPLQHWKH
UROHRIVSRQVRUHYHQWILW1RQHWKHOHVVWRIXUWKHURXUXQGHUVWDQGLQJRIKRZVSRQVRUVKLS
ZRUNVIXUWKHUUHVHDUFKLQWKHDUHDRIVSRQVRUHYHQWILWLVDGYRFDWHG

:KLOHWKHGHYHORSPHQWRIDFRPSUHKHQVLYHPRGHORIKRZVSRQVRUVKLSZRUNVUHPDLQV
HOXVLYHFRQVLGHUDEOHDFDGHPLFLQWHUHVWKDVIRFXVVHGRQKRZDGYHUWLVLQJZRUNVDVD
FRPPXQLFDWLRQVWRRO(KUHQEHUJFULWLFLVHVWKHVWURQJWKHRU\RIDGYHUWLVLQJ/DYLGJH
DQG6WHLQHUDUJXLQJWKDWWKHUROHRIDGYHUWLVLQJLVSULPDULO\WRUHLQIRUFHZKDW
FRQVXPHUVNQRZDERXWDEUDQG,QFRPSDULQJVSRQVRUVKLSDQGDGYHUWLVLQJ+DVWLQJV
FODLPVWKDWWKHGLIIHUHQFHVEHWZHHQWKHWZRDUHPRUHDPDWWHURIGHJUHHWKDQNLQG+RHNet al 
IRXQGKLJKHUOHYHOVRIUHFDOORIEUDQGVDVVSRQVRUVE\FXVWRPHUVWKDQQRQFXVWRPHUV
WKHUHIRUHLWLVSRVVLEOHWKDWVSRQVRUVKLSPD\DOVRKDYHDUHLQIRUFHPHQWUROH(TXDOO\+RHNet 
alLGHQWLILHGWKDWZKLOHWKHUHZHUHGLIIHUHQFHVLQWKHVSHFLILFHIIHFWVSDUWLFXODUO\
FRQFHUQLQJDZDUHQHVVDQGDVVRFLDWLRQVERWKVSRQVRUVKLSDQGDGYHUWLVLQJVWLPXOLHYRNHG
FRQVXPHUUHVSRQVHVLQOLQHZLWKWKH$75PRGHO+RZHYHUPRUHUHFHQWUHVHDUFKE\
&KDQDYDWet alVXJJHVWVWKDWVSRQVRUVKLSZRUNVLQOLQHZLWKWKHKLHUDUFK\RIHIIHFWVPRGHO

1XPHURXVVWXGLHVKDYHH[SORUHGWKHUHODWLRQVKLSEHWZHHQVSRQVRUVKLSDQGEUDQGLPDJH
FKDQJH*ZLQQHUDQG(DWRQ1XIHUDQG%KOHULQFOXGLQJEXLOGLQJDSHUFHSWLRQ

 
RITXDOLW\3RSHet al7KHDELOLW\RIVSRQVRUVKLSWRJREH\RQGDZDUHQHVVWRLPSDFWRQ
WKHKLJKHURUGHUHOHPHQWVRIEUDQGHTXLW\LVWHVWHGHPSLULFDOO\LQWKLVVWXG\H[SORULQJWKH
FRQWULEXWLRQRIVSRUWVVSRQVRUVKLSWRHOHPHQWVRIFRQVXPHUEDVHGEUDQGHTXLW\IRUDQHZ
ORZEUDQGNQRZOHGJHDQGDQHVWDEOLVKHGKLJKEUDQGNQRZOHGJHEUDQG&RQVHTXHQWO\WKH
IROORZLQJK\SRWKHVHVDUHSURSRVHG
H2([SRVXUHWRVSRUWVVSRQVRUVKLSZLOOKDYHDJUHDWHUSRVLWLYHLPSDFWRQEUDQGDVVRFLDWLRQV
IRUHVWDEOLVKHGEUDQGVWKDQIRUQHZEUDQGV
H3([SRVXUHWRVSRUWVVSRQVRUVKLSZLOOKDYHDJUHDWHUSRVLWLYHLPSDFWRQSHUFHLYHGTXDOLW\
IRUHVWDEOLVKHGEUDQGVWKDQIRUQHZEUDQGV

%UDQGRZQHUVLQFUHDVLQJO\XQGHUVWDQGWKHYDOXHRIFXVWRPHUOR\DOW\DQGUHWHQWLRQ7RRet al
+HOJHVHQDQGDVWKHRQO\HOHPHQWRIEUDQGHTXLW\ZLWKDGLUHFWOLQNWR
EHKDYLRXUEUDQGOR\DOW\FDQEHDPDMRUGULYHURIVDOHVDQGSURILWV+RZHYHUWKHUHODWLRQVKLS
EHWZHHQEUDQGOR\DOW\DQGVSRQVRUVKLSKDVUHFHLYHGOLWWOHDWWHQWLRQSRVVLEO\DVDUHVXOWRIWKH
GLIILFXOW\LQDVFULELQJSXUFKDVLQJEHKDYLRXUVWRDVLQJOHPDUNHWLQJFRPPXQLFDWLRQVWRRO
1RQHWKHOHVVVRPHVXSSRUWKDVEHHQIRXQGIRUVSRQVRUVKLS¶VDELOLW\WREXLOGEUDQGOR\DOW\
/HYLQet al7KHUHIRUHWKHIROORZLQJK\SRWKHVLVLVSURSRVHG
H4([SRVXUHWRVSRUWVVSRQVRUVKLSZLOOKDYHDJUHDWHUSRVLWLYHLPSDFWRQEUDQGOR\DOW\IRU
HVWDEOLVKHGEUDQGVWKDQIRUQHZEUDQGV

0HWKRGRORJ\

7KLVVWXG\XVHVDPRGLILHGYHUVLRQRIWKH$DNHUEUDQGHTXLW\PHDVXUHPHQWWRROWR
DVVHVVEUDQGHTXLW\VFRUHVIRUWZRVSRQVRUVRQHQHZDQGRQHHVWDEOLVKHGEUDQG7KHVWXG\
DGRSWHGDFURVVVHFWLRQDOVXUYH\PHWKRGRORJ\WRRYHUFRPHDSURPLQHQWVKRUWFRPLQJRIPXFK

 
SUHYLRXVH[SHULPHQWDOVSRQVRUVKLSUHVHDUFKWKHODFNRIJHQHUDOL]DELOLW\WROLYHPDUNHW
VHWWLQJV7KHFROOHFWLRQRIGDWDLQOLYHVSRQVRUVKLSHQYLURQPHQWVLVWKHUHIRUHDQLPSRUWDQW
FRQWULEXWLRQRIWKLVVWXG\DVLWDVVHVVHVWKHHIIHFWLYHQHVVRIVSRQVRUVKLSXQGHUWKHSUHYDLOLQJ
PDUNHWFRQGLWLRQVUDWKHUWKDQWKHFRQWUROOHGDQGLVRODWHGH[SHULPHQWDOFRQGLWLRQVIUHTXHQWO\
XVHGLQSUHYLRXVUHVHDUFK7KLVVWXG\WKHUHIRUHPRUHDFFXUDWHO\UHSUHVHQWVWKHFRQGLWLRQV
XQGHUZKLFKFRQVXPHUVUHFHLYHVSRQVRUVKLSPHVVDJHVZLWKWKHDVVRFLDWHGFOXWWHUDQGRWKHU
HOHPHQWVILJKWLQJIRUFRQVXPHUDWWHQWLRQ:LWKDJURZLQJQHHGDPRQJSUDFWLWLRQHUVIRU
HYLGHQFHRIVSRQVRUVKLSHIIHFWLYHQHVVFRQGXFWLQJUHVHDUFKXQGHUOLYHPDUNHWFRQGLWLRQV
LQFUHDVHVWKHHFRORJLFDOYDOLGLW\*LOODQG-RKQVRQRIWKHVWXG\E\PRUHDFFXUDWHO\
UHSUHVHQWLQJWKHUHDOLW\RIFRQVXPHUGHFLVLRQPDNLQJDQGVSRQVRUVKLSH[SRVXUH

Instrument Development 

'DWDZHUHFROOHFWHGYLDVHOIDGPLQLVWHUHGTXHVWLRQQDLUHVDWWZRVSRQVRUHGVSRUWLQJHYHQWV
DQGYLDVHOIDGPLQLVWHUHGSRVWDOTXHVWLRQQDLUHVDPRQJWZRFRPSDULVRQVDPSOHVQRWGLUHFWO\
H[SRVHGWRWKHVSRQVRUVKLSDFWLYLWLHV(YLGHQWDVDOLPLWDWLRQRIVHOIDGPLQLVWHUHG
TXHVWLRQQDLUHVLVWKHSRWHQWLDOIRUVRFLDOGHVLUDELOLW\ELDVZLWKUHVSRQGHQWVZLVKLQJWRSUHVHQW
WKHPVHOYHVLQWKHEHVWOLJKW)LVKHU7KLVFRXOGKDYHUHVXOWHGLQIRUH[DPSOH
UHVSRQGHQWVVFRULQJEUDQGVPRUHIDYRXUDEO\RURYHUVWDWLQJVSRQVRUUHFRJQLWLRQ
&RQVHTXHQWO\WKHXVHRIVHOIDGPLQLVWHUHGTXHVWLRQQDLUHVFRXOGSRWHQWLDOO\KDYHOHGWR
VNHZHGUHVXOWVE\PDVNLQJWUXHUHODWLRQVKLSVDQGRUSURGXFLQJVSXULRXVUHODWLRQVKLSV
*DQVWHUet al3KLOOLSV+RZHYHUWKHXVHRIVHOIDGPLQLVWHUHGTXHVWLRQQDLUHV
ZDVGHHPHGQHFHVVDU\WRIDFLOLWDWHUHVHDUFKHUVREWDLQLQJDODUJHUVDPSOHZLWKLQWKHWLPH
FRQVWUDLQWVRIWKHHYHQWV(TXDOO\UHVSRQGHQWVZHUHLQIRUPHGWKDWWKHUHVHDUFKHUKDGQR
FRQQHFWLRQZLWKWKHEUDQGVDQGWKDWLWZDVDSLHFHRIDFDGHPLFUHVHDUFKLQDQDWWHPSWWR

 
PLQLPLVHDQ\SRWHQWLDOIRUVRFLDOGHVLUDELOLW\ELDVLQWKHVHQVHRIUHVSRQGHQWVUHVSRQGLQJ
ZLWKZKDWWKH\WKRXJKWWKHUHVHDUFKHUZRXOGZDQWWRKHDU7KHTXHVWLRQQDLUHZDVSLORWHGLQ
DOLYHVSRUWVVSRQVRUVKLSVHWWLQJLQWKH8QLWHG.LQJGRPQ $VDUHVXOWRIWKHSLORWVWXG\
VHYHUDOTXHVWLRQQDLUHLWHPVZHUHPRGLILHGLQRUGHUWRVSHHGXSFRPSOHWLRQWLPHWKXV
PD[LPLVLQJWKHQXPEHURIUHVSRQVHVDFKLHYDEOH7KHILQDOVHOHFWLRQRIPHDVXUHVRI
FRQVXPHUEDVHGEUDQGHTXLW\ZDVEDVHGXSRQWKHMXGJHPHQWRIWKHUHVHDUFKHUEDODQFLQJWKH
QHHGWRIXOO\FRYHUDOOHOHPHQWVZKLOHDWWHPSWLQJWRUHGXFHWKHWLPHDQGHIIRUWEXUGHQRI
FRPSOHWLRQIRUUHVSRQGHQWV

,QOLQHZLWK$DNHU¶VPHDVXUHPHQWWRROWKHILQDOOLVWRIPHDVXUHVXQGHUWKHKHDGLQJVRI
EUDQGDZDUHQHVVEUDQGDVVRFLDWLRQVSHUFHLYHGTXDOLW\DQGEUDQGOR\DOW\LVVKRZQEHORZLQ
7DEOH$OWKRXJKSUHVHQWLQJDFRPSUHKHQVLYHVXLWHRIEUDQGHTXLW\PHDVXUHV$DNHU
DFNQRZOHGJHVWKDWQRWDOOPHDVXUHVZLOOEHVXLWDEOHIRUDOOEUDQGVWKHUHIRUHWKHWRROZDV
PRGLILHGDFFRUGLQJO\7KHPHDVXUHVXVHGZHUHVHOHFWHGRQWKHEDVLVRIVXLWDELOLW\UHOHYDQFH
IRUWKHEUDQGVXQGHULQYHVWLJDWLRQDQGDELOLW\WRHIIHFWLYHO\FDSWXUHWKHNH\GLPHQVLRQVRI
FRQVXPHUEDVHGEUDQGHTXLW\7KHFDOFXODWLRQRIDSULFHSUHPLXPDQLQGLFDWRURIEUDQG
OR\DOW\ZDVRPLWWHGDVLWZDVFRQVLGHUHGWRRRQHURXVIRUUHVSRQGHQWVWRFRPSOHWHLQWKHGDWD
FROOHFWLRQVHWWLQJ6LPLODUO\WKHEUDQGDVVRFLDWLRQVHOHPHQWRIµULFKKLVWRU\¶ZDVUHPRYHGDV
WKLVZDVQRWGHHPHGDSSURSULDWHZKHQLQYHVWLJDWLQJDQHZEUDQG2WKHUPHDVXUHVVXFKDV
µDGPLUDWLRQ¶EUDQGDVVRFLDWLRQVDQGµHVWHHP¶SHUFHLYHGTXDOLW\ZHUHUHPRYHGLQRUGHUWR
UHGXFHWKHOHQJWKRIWKHTXHVWLRQQDLUHDVWKH\ZHUHGHHPHGFORVHVXEVWLWXWHVRIRWKHU
PHDVXUHVVXFKDVµWUXVW¶EUDQGDVVRFLDWLRQVDQGµUHVSHFW¶SHUFHLYHGTXDOLW\ZKLOHµWKH
EUDQGLVWKHRQO\RQHRQHRIVHYHUDO,EX\¶EUDQGOR\DOW\ZDVUHPRYHGDVWKLVLVOHVV
UHOHYDQWLQWKHILQDQFLDOVHUYLFHVVHFWRUZKHUHSXUFKDVHIUHTXHQF\LVORZHUWKDQIRUH[DPSOH
)0&*PDUNHWV

 

>3ODFH7DEOHDERXWKHUH@

7KHLQGLYLGXDOHOHPHQWVRIEUDQGDVVRFLDWLRQVSHUFHLYHGTXDOLW\DQGEUDQGOR\DOW\ZHUH
PHDVXUHGRQDILYHSRLQWVFDOHIURPµWRWDOO\DJUHH¶WRµWRWDOO\GLVDJUHH¶,QOLQHZLWK$DNHU¶V
FRQFHSWXDOLVDWLRQRIEUDQGHTXLW\DVEHLQJHLWKHUDQDVVHWRUDOLDELOLW\WKHWZRYDOXHV
LQGLFDWLQJGHJUHHVRIGLVDJUHHPHQWUHSUHVHQWHGDQHJDWLYHRSLQLRQRIWKHEUDQGZKLOH
SRVLWLYHDWWLWXGHVZHUHFDSWXUHGE\YDOXHVDWWKHRSSRVLWHHQGRIWKHVFDOH,QWKHFRQWH[WRI
WKLVVWXG\ZKHUHUHVSRQGHQWVPD\KDYHKDGOLWWOHH[SHULHQFHRIWKHEUDQGVLQTXHVWLRQLWZDV
FRQVLGHUHGSHUWLQHQWWRRIIHUDµGRQ¶WNQRZQRWDSSOLFDEOH¶RSWLRQUDWKHUWKDQWRIRUFH
UHVSRQGHQWVLQWRDQXQUHSUHVHQWDWLYHUHVSRQVH,IPDQ\UHVSRQGHQWVVHOHFWDµGRQ¶WNQRZ¶
RSWLRQWKLVLVQRWWREHYLHZHGDVDSUREOHPEXWUDWKHUDVDQLQWHUHVWLQJILQGLQJ$OGULGJHDQG
/HYLQHLQWKLVFDVHLQGLFDWLYHRIDODFNRIEUDQGNQRZOHGJH

$GHFLVLRQZDVPDGHUHJDUGLQJWKHRUGHULQJRIµQHLWKHUDJUHHQRUGLVDJUHH¶DQGµGRQ¶W
NQRZQRWDSSOLFDEOH¶DFFRUGLQJWRWKHUHODWLYHOHYHORIEUDQGNQRZOHGJHDVVRFLDWHGZLWKHDFK
YDOXH7KHUHIRUHWKHGLVWLQFWLRQLVPDGHEHWZHHQSUHVHQFHDEVHQFHRIDEUDQGDWWLWXGH
µGRQ¶WNQRZ¶UHVSRQVHDQGWKHVWUHQJWKRIDQ\DWWLWXGHKHOGQHXWUDOµQHLWKHUDJUHHQRU
GLVDJUHH¶DWWLWXGHLPSO\LQJVRPHGHJUHHRIEUDQGNQRZOHGJH&RQVHTXHQWO\WKHYDULDEOHV
IRUHDFKHOHPHQWRIEUDQGHTXLW\ZHUHVFRUHGIURPWRWDOO\GLVDJUHHWRWRWDOO\DJUHH
ZLWKµQHLWKHUDJUHHQRUGLVDJUHH¶VFRUHGDVDQGµGRQ¶WNQRZQRWDSSOLFDEOH¶VFRUHGDV
7KHVFRUHVIRUHDFKRIWKHVL[FRPSRQHQWVZHUHVXPPHGWRSURGXFHRYHUDOOVFRUHVUDQJLQJ
IURPWRIRUEUDQGDVVRFLDWLRQVSHUFHLYHGTXDOLW\DQGEUDQGOR\DOW\IRUHDFKEUDQG
UHVSHFWLYHO\%UDQGHTXLW\VFRUHVIRUHDFKEUDQGDUHDQDO\VHGVHSDUDWHO\DVHDFKEUDQG

 
UHSUHVHQWVDGLIIHUHQWEDVHOLQHOHYHORIEUDQGDZDUHQHVVWKHUHIRUHFRPELQLQJWKHPZRXOG
FRQIODWHWKHH[LVWLQJGLIIHUHQFHVEHWZHHQWKHQHZDQGHVWDEOLVKHGEUDQGV

,QWHUQDOUHOLDELOLW\RIPHDVXUHVRIEUDQGDVVRFLDWLRQVSHUFHLYHGTXDOLW\DQGEUDQGOR\DOW\ZDV
PHDVXUHGXVLQJ&URQEDFK¶VDOSKD,QWKHFDVHRIHDFKVSRQVRUEUDQGXQGHULQYHVWLJDWLRQ
VFRUHVIRUWKHJURXSLQJVRIEUDQGDVVRFLDWLRQVSHUFHLYHGTXDOLW\DQGEUDQGOR\DOW\H[FHHGHG
WKHUHFRJQLVHGFXWRIIYDOXHRI+HQHUVRQet al

Data Collection 

'DWDZHUHFROOHFWHGDWWZRVSRQVRUHGHOLWHVSRUWVHYHQWVLQWKH8.RQHVSRQVRUHGE\DQHZO\
ODXQFKHGEUDQGHYHQWVDPSOHQ FRPSDULVRQVDPSOHQ DQGRQHVSRQVRUHGE\DQ
HVWDEOLVKHGEUDQGFRPELQHGHYHQWVDPSOHQ FRPSDULVRQVDPSOHQ 
&RPSDULVRQVDPSOHJURXSVUHSUHVHQWHGDVHULHVRIFRQYHQLHQFHVDPSOHVRILQGLYLGXDOVQRW
SUHVHQWDWHLWKHUHYHQWIURPWKHPHPEHUVKLSOLVWRIDQRUJDQLVDWLRQNQRZQWRWKHDXWKRU7KH
JURXSKDGQRFRQQHFWLRQZLWKDQ\RIWKHVSRUWLQJHYHQWVDQGFRQWDLQHGDEURDGPL[RIDJHV
DQGJHQGHUVGHPRJUDSKLFGDWDIRUHYHQWEDVHGDQGFRPSDULVRQVDPSOHVLVGLVSOD\HGEHORZ
LQ7DEOH6HSDUDWHFRPSDULVRQVDPSOHVZHUHXVHGIRUHDFKVSRQVRUEUDQGWRDYRLG
UHVSRQGHQWIDWLJXH:KLOHLWLVDFNQRZOHGJHGWKDWDVVHVVLQJWKHJHQHUDOL]DELOLW\RIWKH
FRQYHQLHQFHVDPSOHWRWKHZLGHUSRSXODWLRQLVQRWSRVVLEOH%U\PDQDQG%HOOVXFKD
VDPSOLQJDSSURDFKZDVQHFHVVDU\LQRUGHUWRJDWKHUWKHUHTXLUHGGDWDLQWKHVKRUWWLPHIUDPH
DURXQGWKHHYHQWVLQRUGHUWRPLQLPLVHWKHLPSDFWRIRWKHUPDUNHWLQJFRPPXQLFDWLRQVIURP
WKHVSRQVRULQJEUDQGV'LIIHULQJVDPSOHVL]HVEHWZHHQHYHQWEDVHGDQGFRPSDULVRQVDPSOHV
DUHDIXQFWLRQRIGLIIHULQJUHVSRQVHUDWHVDPRQJFRPSDULVRQVDPSOHJURXSVDQGGDWD
FROOHFWLRQWLPHFRQVWUDLQWVDWWKHVSRUWLQJHYHQWV%RWKVSRQVRUEUDQGVRSHUDWHZLWKLQWKH

 
ILQDQFLDOVHUYLFHVLQGXVWU\DQGDUHFXVWRPHUIDFLQJWKHUHIRUHIDFLOLWDWLQJFRPSDULVRQEHWZHHQ
WKHWZRDQGUHLQIRUFLQJWKHVXLWDELOLW\RIFRQVXPHUEDVHGEUDQGHTXLW\DVDPHDVXUHRIEUDQG
YDOXH&RQGXFWLQJUHVHDUFKLQOLYHVSRQVRUVKLSVHWWLQJVLQHYLWDEO\VDFULILFHVFRQWURORYHU
H[WUDQHRXVYDULDEOHVVXFKDVH[SRVXUHWRRWKHUPDUNHWLQJFRPPXQLFDWLRQV*LOODQG-RKQVRQ
KRZHYHUE\DGPLQLVWHULQJWKHTXHVWLRQQDLUHVWRHYHQWEDVHGDQGFRPSDULVRQVDPSOHV
ZLWKLQWKHVDPHWLPHSHULRGWKHUHVHDUFKHUVDWWHPSWHGWRRYHUFRPHVXFKLQIOXHQFHV

5HVSRQGHQWVDWWKHHYHQWVZHUHDVNHGWRFRPSOHWHWKHTXHVWLRQQDLUHVSULRUWRRUGXULQJEUHDNV
LQSOD\7KHDEVHQFHRIDSUHH[LVWLQJVDPSOLQJIUDPHUHVXOWHGLQWKHHYHQWEDVHGUHVHDUFKHUV
XVLQJFRQYHQLHQFHVDPSOLQJLQRUGHUWRPD[LPLVHWKHQXPEHURIUHVSRQVHV7KH
GHPRJUDSKLFSURILOHVRIUHVSRQGHQWVVHHPHGWRPDWFKWKHGHPRJUDSKLFSURILOHVRIHYHQW
DWWHQGHHVWKHUHIRUHLWLVUHDVRQDEOHWRDVVXPHWKDWWKHWZRVDPSOHVDUHEURDGO\UHSUHVHQWDWLYH
RIWKHSRSXODWLRQVDWWHQGLQJWKHHYHQWVXQGHULQYHVWLJDWLRQ

5HVXOWV

Demographic Data 
 
7DEOHRXWOLQHVWKHGHPRJUDSKLFSURILOHRIUHVSRQGHQWVDWWKHHYHQWVDQGLQWKHFRPSDULVRQ
JURXSVLQFOXGLQJZKHUHPDUNHGVLJQLILFDQWGLIIHUHQFHVEHWZHHQVDPSOHJURXSVRQVXFK
YDULDEOHV,QFRPSDULQJHYHQWEDVHGDQGFRPSDULVRQVDPSOHJURXSVLWLVQRWSRVVLEOHWR
NQRZLIWKHJURXSVGLIIHURQDQ\PHDQLQJIXOYDULDEOHVRWKHUWKDQVSRQVRUVKLSH[SRVXUH
%ODFN+RZHYHUVXFKDWUDGHRIIDVDUHVXOWRIQRSUHH[LVWLQJVDPSOLQJIUDPHVLV
QHFHVVDU\LIGDWDLVWREHJDWKHUHGLQOLYHVSRQVRUVKLSHQYLURQPHQWVWRPRUHDFFXUDWHO\UHIOHFW
SUHYDLOLQJVSRQVRUVKLSPDUNHWFRQGLWLRQV

 

>3ODFH7DEOHDERXWKHUH@

New Brand Sponsor 
 
$PRQJHYHQWEDVHGUHVSRQGHQWVWRSRIPLQGVSRQVRUVKLSDZDUHQHVVLHILUVWQDPHG
VSRQVRUZDVZLWKDLGHGVSRQVRUUHFRJQLWLRQRI7KHUHIRUHWKHOLQNEHWZHHQ
WKHVSRQVRUDQGWKHHYHQWLVPRGHUDWHO\VWURQJDOWKRXJKRYHUKDOIRIUHVSRQGHQWVSUHVHQWDW
WKHHYHQWZHUHXQDEOHWRUHFRJQLVHWKHEUDQGDVDVSRQVRU

)RUWKHQHZEUDQGVSRQVRUEUDQGDZDUHQHVVDPRQJWKHHYHQWEDVHGVDPSOHZDV
VLJQLILFDQWO\KLJKHUWKDQDPRQJWKHFRPSDULVRQVDPSOHȤ S 
7KHUHIRUHIRUDQHZEUDQGVSRQVRUVKLSH[SRVXUHDSSHDUVWREHLPSDFWLQJFRQVLGHUDEO\XSRQ
EUDQGDZDUHQHVVZKLFKDVGLVFXVVHGDERYHLVDSUHUHTXLVLWHIRUWKHGHYHORSPHQWRIIXUWKHU
EUDQGDVVRFLDWLRQV$VRQO\RIWKHFRPSDULVRQVDPSOHKDGKHDUGRIWKHEUDQGWKHVDPSOH
VL]HIRUVXEVHTXHQWTXHVWLRQVLVVHYHUHO\OLPLWHGQ 7KHUHIRUHFDXWLRQPXVWEH
H[HUFLVHGZKHQLQWHUSUHWLQJWKHVHUHVXOWV

3HUKDSVWKHPRVWEDVLFDVVRFLDWLRQWRDEUDQGZLOOEHWKHSURGXFWFDWHJRU\LQZKLFKWKHEUDQG
RSHUDWHV)RUWKHQHZEUDQGVSRQVRURIHYHQWEDVHGUHVSRQGHQWVDZDUHRIWKHEUDQG
FLWHGDSURGXFWDVVRFLDWLRQRIILQDQFLDOVHUYLFHV$PRQJWKRVHDZDUHRIWKHEUDQGLQWKH
FRPSDULVRQVDPSOHWKLVILJXUHZDV7KHUHIRUHIRUDQHZEUDQGWKHUHLVHYLGHQFHWKDW
VSRUWVVSRQVRUVKLSFDQFRPPXQLFDWHVRPHSURGXFWFDWHJRU\DVVRFLDWLRQV,QWHUHVWLQJO\
DPRQJWKRVHDZDUHRIWKHEUDQGLQWKHFRPSDULVRQVDPSOHWKHILUVWDVVRFLDWLRQZLWKWKHEUDQG
ZDVFLWHGDVVSRUWVVSRQVRUVKLSE\RIUHVSRQGHQWV7KHUHIRUHLWDSSHDUVWKDWIRU

 
VSRQVRUVKLSWRFRPPXQLFDWHSURGXFWDVVRFLDWLRQVDGHHSHUOHYHORILQYROYHPHQWLHGLUHFW
H[SRVXUHDWWKHHYHQWLVUHTXLUHG

$VVKRZQLQ7DEOHWKHUHZDVQRVLJQLILFDQWGLIIHUHQFHLQPHDQVFRUHVIRUEUDQG
DVVRFLDWLRQVW S SHUFHLYHGTXDOLW\W S RUEUDQGOR\DOW\W
 S EHWZHHQWKRVHH[SRVHGDQGWKRVHQRWH[SRVHGWRWKHVSRQVRUVKLSDFWLYLW\
7KHUHIRUHLQWKHFDVHRIWKHQHZEUDQGVSRQVRUQRSRVLWLYHLPSDFWLVIRXQGRQEUDQG
DVVRFLDWLRQVSHUFHLYHGTXDOLW\RUEUDQGOR\DOW\DVDUHVXOWRIH[SRVXUHWRVSRUWVVSRQVRUVKLS
$PRQJERWKHYHQWEDVHGDQGFRPSDULVRQVDPSOHUHVSRQGHQWVUHVSRQVHVFOXVWHUHGLQWKH
µGRQ¶WNQRZQRWDSSOLFDEOH¶FDWHJRU\LQGLFDWLQJDODFNRIEUDQGNQRZOHGJHDPRQJERWKWKRVH
H[SRVHGDQGWKRVHQRWH[SRVHGWRWKHVSRQVRUVKLS7DEOHVKRZVWKHPHDQVFRUHVIRUWKH
QHZEUDQGVSRQVRURQHDFKLQGLYLGXDOHOHPHQWRIEUDQGDVVRFLDWLRQVSHUFHLYHGTXDOLW\DQG
EUDQGOR\DOW\IRUWKHHYHQWEDVHGDQGWKHFRPSDULVRQVDPSOHV7KHRQO\GLPHQVLRQRQZKLFK
WKRVHH[SRVHGWRVSRQVRUVKLSVFRUHGVLJQLILFDQWO\KLJKHUWKDQWKRVHQRWH[SRVHGZDV
FRPSDULVRQZLWKFRPSHWLWRUVW S +RZHYHUERWKPHDQVFRUHVDUHEHORZ
QHLWKHUDJUHHQRUGLVDJUHHVKRZLQJWKDWZKLOHWKHGLIIHUHQFHLVVWDWLVWLFDOO\VLJQLILFDQWLQ
WHUPVRIFRQWULEXWLRQWRSHUFHLYHGTXDOLW\WKHHIIHFWLVQHJOLJLEOH

>3ODFH7DEOHDERXWKHUH@

>3ODFH7DEOHDERXWKHUH@

,QRUGHUWRIXOO\H[SORUHWKHLPSDFWRIEUDQGNQRZOHGJHRQFRQVXPHUUHVSRQVHWR
VSRQVRUVKLSFRPSDULVRQZDVPDGHEHWZHHQWKHEUDQGHTXLW\VFRUHVDPRQJWKRVHLQWKH
FRPSDULVRQVDPSOHZKRZHUHDZDUHRIVRPHVSRQVRUVKLSDFWLYLW\E\WKHEUDQGDQGWKRVHZKR

 
KDGKHDUGRIWKHEUDQGEXWZHUHQRWDZDUHRIDQ\VSRQVRUVKLSDFWLYLWLHVRIWKRVH
UHVSRQGHQWVLQWKHFRPSDULVRQVDPSOHZKRZHUHDZDUHRIWKHEUDQGZHUHDZDUHRIVRPH
VSRQVRUVKLSDFWLYLW\E\WKHEUDQG7KHPHDQVFRUHVIRUEUDQGDVVRFLDWLRQVW S 
SHUFHLYHGTXDOLW\W S DQGEUDQGOR\DOW\W S ZHUH
KLJKHUIRUWKRVHDZDUHRIVSRQVRUVKLSDFWLYLW\EXWWKHVHGLIIHUHQFHVZHUHQRWIRXQGWREH
VLJQLILFDQW7KHUHIRUHDVZLWKWKRVHGLUHFWO\H[SRVHGWRVSRQVRUVKLSDWWKHHYHQWWKHUHLVQR
HYLGHQFHIRUVSRQVRUVKLS¶VDELOLW\WRJREH\RQGPHUHDZDUHQHVVIRUDQHZEUDQG

Established Brand Sponsor 

)RUWKHHVWDEOLVKHGEUDQGVSRQVRUDPRQJHYHQWEDVHGUHVSRQGHQWVWRSRIPLQGVSRQVRU
UHFDOOZDVZLWKDLGHGVSRQVRUUHFRJQLWLRQRI7KHUHIRUHWKHUHH[LVWVDVWURQJ
OLQNEHWZHHQWKHVSRQVRUDQGWKHHYHQW([WHQGLQJIURPVSRQVRUVKLSDZDUHQHVVEUDQG
DZDUHQHVVIRUWKHHVWDEOLVKHGEUDQGVSRQVRUZDVDPRQJWKHHYHQWEDVHGVDPSOHDQG
LQWKHFRPSDULVRQVDPSOH7KLVVSRQVRUUHSUHVHQWVDYHU\ZHOONQRZQEUDQGZLWKLQ
WKHILQDQFLDOVHUYLFHVLQGXVWU\DQGDVVXFKWKHOHYHORIEUDQGNQRZOHGJHIRUWKHHVWDEOLVKHG
EUDQGVSRQVRULVPXFKJUHDWHUWKDQWKDWIRUWKHQHZEUDQGVSRQVRU8QVXUSULVLQJO\JLYHQWKH
KLJKOHYHOVRIEUDQGDZDUHQHVVQRVLJQLILFDQWGLIIHUHQFHZDVIRXQGEHWZHHQWKHVFRUHVRI
WKRVHH[SRVHGDQGWKRVHQRWH[SRVHGWRVSRQVRUVKLSȤ S :KHQ
FRQVLGHULQJWKLVDORQJZLWKWKHUHVXOWVREWDLQHGIRUWKHQHZEUDQGVSRQVRUQRVXSSRUWZDV
IRXQGIRUK\SRWKHVLV+DVWKHJUHDWHULPSDFWRQEUDQGDZDUHQHVVZDVIRXQGIRUWKHQHZ
EUDQG


 
)RUWKHHVWDEOLVKHGEUDQGVSRQVRURIWKRVHH[SRVHGWRWKHVSRQVRUVKLSFRUUHFWO\
LGHQWLILHGWKHEUDQGZLWKILQDQFLDOVHUYLFHV:LWKLQWKHFRPSDULVRQVDPSOHWKLVILJXUHZDV
7KHUHIRUHWKHEUDQGSRVVHVVHVVWURQJSURGXFWFDWHJRU\DVVRFLDWLRQV

$VVKRZQLQ7DEOHWKRVHH[SRVHGWRVSRQVRUVKLSDWWKHHYHQWVFRUHGVLJQLILFDQWO\KLJKHURQ
EUDQGDVVRFLDWLRQVW S SHUFHLYHGTXDOLW\W S DQGEUDQG
OR\DOW\W S WKDQWKRVHLQWKHFRPSDULVRQVDPSOH7KHUHIRUHWKHUHVXOWV
VXJJHVWWKDWVSRUWVVSRQVRUVKLSKDGDSRVLWLYHLPSDFWRQEUDQGDVVRFLDWLRQVSHUFHLYHGTXDOLW\
DQGEUDQGOR\DOW\IRUWKHHVWDEOLVKHGEUDQGEXWQRWIRUWKHQHZEUDQGWKXVVXSSRUWLVIRXQG
IRUK\SRWKHVHV++DQG+

>3ODFH7DEOHDERXWKHUH@

7DEOHVKRZVWKHPHDQVFRUHVIRUWKHHYHQWEDVHGDQGFRPSDULVRQVDPSOHVRQWKHLQGLYLGXDO
HOHPHQWVRIEUDQGDVVRFLDWLRQVSHUFHLYHGTXDOLW\DQGEUDQGOR\DOW\,QWHUPVRIEUDQG
DVVRFLDWLRQVWKRVHH[SRVHGWRVSRQVRUVKLSVFRUHGVLJQLILFDQWO\KLJKHURQUHDVRQWRSXUFKDVH
W S GLIIHUHQWLDWLRQW S GLVWLQFWLYHSHUVRQDOLW\W 
S YDOXHIRUPRQH\W S DQGXVHULPDJHW S 
6LJQLILFDQWO\KLJKHUVFRUHVZHUHIRXQGDPRQJWKRVHH[SRVHGWRWKHVSRQVRUVKLSRQWKH
SHUFHLYHGTXDOLW\GLPHQVLRQVRIOHDGHUVKLSW S JURZLQJLQSRSXODULW\W 
S DQGLQQRYDWLRQW S DQGWKHEUDQGOR\DOW\HOHPHQWVRI
H[SUHVVHGOR\DOW\W S DQGSXUFKDVHLQWHQWLRQW S $
VLJQLILFDQWGLIIHUHQFHZDVDOVRIRXQGRQWKHGLPHQVLRQRIZLOOLQJQHVVWRSD\DKLJKHUSULFHW
 S EXWWKHPHDQVFRUHVRIERWKVDPSOHJURXSVZHUHQHJDWLYHLQGLFDWLQJD

 
JHQHUDOODFNRIZLOOLQJQHVVWRSD\DSULFHSUHPLXP7KHUHIRUHZKLOHWKLVGLIIHUHQFHLV
VWDWLVWLFDOO\VLJQLILFDQWLWLVQRWPHDQLQJIXOLQWHUPVRIEXLOGLQJEUDQGOR\DOW\

>3ODFH7DEOHDERXWKHUH@

:LWKLQWKHFRPSDULVRQVDPSOHUHVSRQGHQWVZKRZHUHDZDUHRIWKHEUDQGZHUHDZDUH
RIVRPHVSRQVRUVKLSDFWLYLW\E\WKHHVWDEOLVKHGEUDQGVSRQVRU7KHPHDQVFRUHVRQEUDQG
DVVRFLDWLRQVW S SHUFHLYHGTXDOLW\W S DQGEUDQGOR\DOW\
W S ZHUHKLJKHUIRUWKRVHDZDUHRIVSRQVRUVKLSDFWLYLW\EXWWKHVH
GLIIHUHQFHVZHUHQRWIRXQGWREHVWDWLVWLFDOO\VLJQLILFDQW7KHUHIRUHZKLOHH[SRVXUHWR
VSRQVRUVKLSVWLPXOLDWDQHYHQWFDQFRQWULEXWHWRKLJKHUOHYHOVRIFRQVXPHUEDVHGEUDQG
HTXLW\WKHUHLVQRHYLGHQFHWKDWPHUHNQRZOHGJHRIVSRQVRUVKLSDFWLYLW\KDVDVLPLODUHIIHFW
IRUDQHVWDEOLVKHGEUDQG


'LVFXVVLRQ

Brand Awareness 

7KHDERYHUHVXOWVVXJJHVWWKDWVSRQVRUVKLSFDQEHDGULYHURIEUDQGDZDUHQHVVIRUQHZ
EUDQGV%XLOGLQJEUDQGDZDUHQHVVLVSDUWLFXODUO\LPSRUWDQWIRUQHZEUDQGV)DUU
)UDQ]HQDQG%RXZPDQDVLWLVDSUHUHTXLVLWHIRUGHYHORSLQJIXUWKHUEUDQGDVVRFLDWLRQV
.HOOHU7KHUHZDVQRVLJQLILFDQWLPSDFWRQEUDQGDZDUHQHVVIRUWKHHVWDEOLVKHG
EUDQGKRZHYHULQOLQHZLWK.RVFKOHUDQG0HU]¶VFRQWHQWLRQWKHKLJKOHYHORIEUDQG
DZDUHQHVVIRUWKHHVWDEOLVKHGEUDQGVSRQVRUDPRQJWKHHYHQWEDVHGVDPSOHVXJJHVWVWKDWIRU

 
HVWDEOLVKHGEUDQGVVSRQVRUVKLSPD\VHUYHDUHLQIRUFHPHQWUROH7KHUHIRUHLQWKLVFDVHQR
VXSSRUWZDVIRXQGIRUK\SRWKHVLV+

The Role of Prior Brand Knowledge 

,QDGGLWLRQWREXLOGLQJEUDQGDZDUHQHVVWKHUHLVHYLGHQFHWKDWVSRQVRUVKLSFRQWULEXWHGWRWKH
GHYHORSPHQWRISURGXFWFDWHJRU\DVVRFLDWLRQVIRUWKHQHZEUDQG7KHVHILQGLQJVWKHUHIRUH
FRQWUDGLFWWKHYLHZVRI8NPDQZKRFODLPHGWKDWVSRQVRUVKLSLVSRRUDW
FRPPXQLFDWLQJSURGXFWFODVVDVVRFLDWLRQV+RZHYHUZKLOHWKHUHZDVDJHQHUDOLQFUHDVHLQ
DVVRFLDWLRQZLWKWKHEURDGSURGXFWFDWHJRU\RIILQDQFLDOVHUYLFHVWKHRQO\VSHFLILFSURGXFWWR
EHPHQWLRQHGE\UHVSRQGHQWVDWWKHHYHQWZDVLQVXUDQFHZKLFKLVMXVWRQHRIPDQ\SURGXFWV
RIIHUHGE\WKHQHZEUDQG7KHUHIRUHWKHEUDQGNQRZOHGJHEHLQJFUHDWHGLVDWDYHU\JHQHUDO
OHYHODQGDVVXFKWKHUHLVDODFNRIGHWDLOHGEUDQGIDPLOLDULW\$V.HOOHUVXJJHVWV
XQOHVVLGHQWLILFDWLRQRIWKHEUDQGZLWKDVSHFLILFSURGXFWFODVVRUFRQVXPHUQHHGKDVEHHQ
HVWDEOLVKHGEUDQGPHDQLQJLHKLJKHURUGHUHOHPHQWVRIEUDQGHTXLW\FDQQRWEHGHYHORSHG

7KHGHYHORSPHQWRISURGXFWFDWHJRU\DVVRFLDWLRQVKRZHYHUZDVOLPLWHGWRWKRVHGLUHFWO\
H[SRVHGWRWKHQHZEUDQG¶VVSRQVRUVKLSDWWKHHYHQW$PRQJWKHFRPSDULVRQVDPSOHDZDUH
RIWKHEUDQGWKHPRVWFLWHGDVVRFLDWLRQZDVVSRUWVVSRQVRUVKLS7KLVWKHUHIRUHKDV
LPSOLFDWLRQVIRUWKHXVHRIVSRQVRUVKLSDVDYHKLFOHIRUUHDFKLQJWDUJHWPDUNHWVWKURXJKWKH
PHGLXPRIWHOHYLVLRQWKHVHUHVXOWVVXJJHVWWKDWPHGLDWHGFRQVXPHUVDFKLHYHRQO\EUDQG
QDPHYLVLELOLW\$VWKHFRPSDULVRQVDPSOHIRUWKLVEUDQGZDVVRVPDOODQLQYHVWLJDWLRQLQWR
WKHFRPSDUDWLYHHIIHFWLYHQHVVRIVSRQVRUVKLSDPRQJOLYHDQGPHGLDWHGFRQVXPHUVVKRXOG
EHFRPHDIXWXUHUHVHDUFKSULRULW\


 
%H\RQGJHQHUDOSURGXFWFDWHJRU\DVVRFLDWLRQVVSRQVRUVKLSDSSHDUHGWRKDYHQRGLVFHUQLEOH
LPSDFWRQFRQVXPHUEDVHGEUDQGHTXLW\IRUWKHQHZEUDQG$DNHUXVHVWKHDQDORJ\RI
EUDQGVDVPHQWDOELOOERDUGVZLWKWKHUHODWLYHVL]HRIWKHELOOERDUGUHSUHVHQWLQJWKHOHYHORI
EUDQGNQRZOHGJH6LPLODUO\XVLQJWKHDVVRFLDWLYHQHWZRUNPHPRU\PRGHO.HOOHU
SRVLWVWKDWEUDQGVIRUPDQRGHZLWKLQPHPRU\WRZKLFKDGGLWLRQDOSLHFHVRILQIRUPDWLRQFDQ
EHDGGHG8QOLNHWKHHVWDEOLVKHGEUDQGDVDQHZEUDQGFRQVXPHUVGRQRWKDYHDEDVHOHYHO
RIEUDQGNQRZOHGJHRIWKHQHZEUDQGVSRQVRUWKHUHIRUHWKHEUDQGQRGHPD\QRWEHVWURQJ
HQRXJKIRUVXEVHTXHQWDEVWUDFWOLQNDJHVWRDWWDFKWR7KHHVWDEOLVKHGEUDQGVSRQVRUKDGDQ
H[LVWLQJVWRFNRIEUDQGNQRZOHGJHDPRQJFRQVXPHUVGXHWRLWVWLPHLQPDUNHWDQGDOVRWKH
VLJQLILFDQWDGGLWLRQDOSURPRWLRQDODFWLYLWLHVXQGHUWDNHQLQDGGLWLRQWRVSRQVRUVKLS

$WWKHWLPHRIWKLVUHVHDUFKVSRQVRUVKLSZDVWKHSULPDU\FRPPXQLFDWLRQVYHKLFOHXVHGE\
WKHQHZEUDQGVSRQVRUDQGDWWKHHYHQWLQTXHVWLRQWKHUHZDVOLWWOHHYLGHQFHRIOHYHUDJH
DFWLYLWLHVEH\RQGRQVLWHVLJQDJH6NLOGXP5HLGTXHVWLRQVWKHPDUNHWLQJUHWXUQRI
VSRQVRUVKLSZKHQVSRQVRUVVLPSO\SODFHDORJRLQIURQWRIFRQVXPHUV(KUHQEHUJ
VXJJHVWVWKDWDGYHUWLVLQJLVXVHGSULPDULO\WRUHLQIRUFHZKDWFRQVXPHUVDOUHDG\NQRZDERXWD
EUDQGDQGWKHHYLGHQFHSUHVHQWHGLQWKLVSDSHUVXJJHVWVWKDWVSRQVRUVKLSPD\KDYHDVLPLODU
IXQFWLRQ)RUWKHHVWDEOLVKHGEUDQGVSRQVRUVKLSKDGDGLVFHUQLEOHLPSDFWXSRQFRQVXPHU
EDVHGEUDQGHTXLW\EXLOGLQJXSRQDQGDXJPHQWLQJWKHH[LVWLQJEUDQGDVVRFLDWLRQVKHOGLQ
PHPRU\$VDQHZEUDQGDQGZLWKDQDEVHQFHRIVXSSRUWLQJFRPPXQLFDWLRQVPDWHULDOVWKH
QHZEUDQGVSRQVRUGLGQRWDSSHDUWRKDYHWKLVVWRFNRIH[LVWLQJEUDQGNQRZOHGJHXSRQZKLFK
WREXLOGDVVXFKVXSSRUWZDVIRXQGIRUK\SRWKHVLV+$VZLWKPRVWFRPPXQLFDWLRQV
DFWLYLWLHVVSRQVRUVKLSLVMXVWRQHRIDUDQJHRIVRXUFHVRILQIRUPDWLRQXVHGE\FRQVXPHUVLQ
EUDQGLPDJHIRUPDWLRQ)HQWRQ7KHUHIRUHWKHVHUHVXOWVVXJJHVWWKHUROHRI
VSRQVRUVKLSPD\EHZHDNLQWHUPVRIIRUJLQJQHZEUDQGDVVRFLDWLRQVXQGHUFRQGLWLRQVRIORZ

 
EUDQGNQRZOHGJHZKHUHWKHEUDQGQRGHLVLWVHOIQRWVXIILFLHQWO\GHYHORSHGWRIDFLOLWDWHWKH
DGGLWLRQRILPDJHEDVHGDVVRFLDWLRQV

,QWKHFDVHRIHVWDEOLVKHGEUDQGVXVLQJVSRQVRUVKLSZLWKLQDQLQWHJUDWHGPDUNHWLQJ
FRPPXQLFDWLRQVSURJUDPPHWKHUHLVHYLGHQFHWKDWVSRQVRUVKLSFDQDLGWKHGHYHORSPHQWRI
VXFKDVVRFLDWLRQVDVDVWURQJEUDQGQRGHH[LVWVLQFRQVXPHUV¶PHPRULHV$VVXFKWKH
HVWDEOLVKHGEUDQGZLWKLWVH[LVWLQJVWRFNRIEUDQGHTXLW\LVDEOHWREHQHILWIURPJUHDWHU
PDUNHWLQJFRPPXQLFDWLRQVHIIHFWLYHQHVV.HOOHUDQG+RHIIOHU9LRVFDet alLQ
WHUPVRIWKHLPSDFWRILWVVSRQVRUVKLSRQEUDQGDVVRFLDWLRQV7KLVFRQWHQWLRQKDV
FRQVLGHUDEOHLPSOLFDWLRQVIRUWKHVHOHFWLRQRIDSSURSULDWHVSRQVRUVKLSRSSRUWXQLWLHV
+RZHYHUWKHHYLGHQFHSUHVHQWHGKHUHLVOLPLWHGWRWZREUDQGVWKHUHIRUHDSURSRVHGDUHDIRU
IXWXUHUHVHDUFKLVWRIXUWKHUH[SORUHWKHUHODWLRQVKLSEHWZHHQH[LVWLQJEUDQGNQRZOHGJHDQG
FRQVXPHUUHVSRQVHWRVSRQVRUVKLSWRWHVWWKHVWUHQJWKRILPSDFWVSRQVRUVKLSFDQKDYH
SDUWLFXODUO\IRUQHZEUDQGV

7KHILQGLQJVIRUEUDQGDVVRFLDWLRQVZHUHUHSOLFDWHGIRUWKHRWKHUGLPHQVLRQVRIEUDQGHTXLW\
SHUFHLYHGTXDOLW\DQGEUDQGOR\DOW\7KXVVXSSRUWZDVIRXQGIRUK\SRWKHVHV+DQG+
$JDLQWKHHYLGHQFHSUHVHQWHGKHUHLPSOLHVWKDWLQRUGHUWREXLOGKLJKHURUGHUHOHPHQWVRI
FRQVXPHUEDVHGEUDQGHTXLW\EUDQGVQHHGWRKDYHVWURQJH[LVWLQJQRGHVWUXFWXUHVLQ
FRQVXPHUPHPRU\WRIDFLOLWDWHDGGLWLRQDOVSRQVRUVKLSUHODWHGOLQNDJHV

/LPLWDWLRQVDQG)XWXUH5HVHDUFK

8QOLNHPDQ\LQYHVWLJDWLRQVLQWRVSRQVRUVKLSHIIHFWLYHQHVVWKLVVWXG\DGRSWHGDFURVV
VHFWLRQDOVXUYH\PHWKRGRORJ\LQUHDOOLIHVSRUWVVSRQVRUVKLSVHWWLQJV7KHUHIRUHDWUDGHRII

 
ZDVPDGHEHWZHHQVWULFWFRQWURORIH[WUDQHRXVYDULDEOHVDQGWKHDELOLW\WRFDSWXUH
VSRQVRUVKLSHIIHFWLYHQHVVLQDUHDOPDUNHWFRQWH[W$VVXFKLWLVGLIILFXOWWRHQWLUHO\LVRODWH
WKHLPSDFWRIVSRQVRUVKLS+RZHYHUDVWKHILQGLQJVRIWKLVVWXG\LOOXVWUDWHVSRQVRUVKLSGRHV
QRWDQGVKRXOGQRWH[LVWLQLVRODWLRQWKHUHIRUHWUXHPHDVXUHVRILWVHIIHFWLYHQHVVQHHGWRWDNH
LQWRDFFRXQWWKHSUHYDLOLQJFRPSHWLWLYHDUHQDLQZKLFKVSRQVRUVRSHUDWH7KLVVWXG\WRRND
VQDSVKRWYLHZRIEUDQGHTXLW\DWRQHPRPHQWLQWLPHWKHUHIRUHDQLQWHUHVWLQJDYHQXHIRU
IXWXUHUHVHDUFKWRDGGUHVVWKLVOLPLWDWLRQZRXOGEHWRFRQGXFWDORQJLWXGLQDOVWXG\
SDUWLFXODUO\IRFXVVHGRQDVVHVVLQJWKHHYROYLQJFRQWULEXWLRQRIVSRQVRUVKLSRYHUWKHOLIHRI
QHZO\ODXQFKHGEUDQGV(TXDOO\DORQJLWXGLQDOVWXG\H[SORULQJWKHFDUU\RYHUHIIHFWVRI
VSRQVRUVKLSIRUERWKQHZDQGHVWDEOLVKHGEUDQGVZRXOGIXUWKHUHQKDQFHRXUXQGHUVWDQGLQJRI
WKHORQJWHUPEUDQGEXLOGLQJUROHRIVSRQVRUVKLS

&RQGXFWLQJUHVHDUFKLQOLYHHYHQWVHWWLQJVPHDQWWKDWQRSUHH[LVWLQJVDPSOLQJIUDPHH[LVWHG
DQGDVVXFKFRQYHQLHQFHVDPSOHVZHUHXVHGDWERWKVSRQVRUHGHYHQWV7KLVGHFLVLRQZDV
PDGHLQRUGHUWRPD[LPLVHUHVSRQVHVLQDWLPHDQGUHVRXUFHFRQVWUDLQHGGDWDFROOHFWLRQ
HQYLURQPHQW7KHUHIRUHLWLVQRWSRVVLEOHWRJHQHUDOLVHWKHVHILQGLQJVEH\RQGWKHVSHFLILF
FRQWH[WVGLVFXVVHGKHUH$VVXFKWKLVVWXG\VKRXOGEHUHSOLFDWHGDFURVVDUDQJHRI
VSRQVRUVKLSVHWWLQJVDQGVSRQVRUSURGXFWFDWHJRULHVWRH[DPLQHZKHWKHUWKHUHVXOWVSHUVLVW
(TXDOO\WKHGLIIHUHQFHVLQGHPRJUDSKLFSURILOHVEHWZHHQHYHQWEDVHGDQGFRPSDULVRQ
VDPSOHVSDUWLFXODUO\IRUWKHQHZEUDQGVSRQVRUUHSUHVHQWDOLPLWDWLRQRIWKLVVWXG\:KLOHLW
LVDFNQRZOHGJHGWKDWGHPRJUDSKLFYDULDEOHVDUHOLNHO\WRLPSDFWRQSULRUEUDQGH[SRVXUHIRU
WKHQHZEUDQGVSRQVRUEUDQGDZDUHQHVVZDVORZDPRQJVWERWKVDPSOHJURXSVLQGLFDWLQJD
JHQHUDOLVHGODFNRISULRUH[SRVXUHWRWKHEUDQG+RZHYHUDQDUHDIRUIXWXUHUHVHDUFKLVWR
UHSOLFDWHWKHVWXG\IRUDQHZEUDQGZLWKPDWFKHGVDPSOHVWRH[SORUHLIGHPRJUDSKLFIDFWRUV
LPSDFWXSRQWKHUHVXOWVREWDLQHG

 

7KHFRPSDULVRQEHWZHHQDQHZDQGHVWDEOLVKHGEUDQGOHGWRDVLWXDWLRQZKHUHE\WKHOHYHORI
DZDUHQHVVRIWKHQHZEUDQGDPRQJWKHFRPSDULVRQVDPSOHZDVSDUWLFXODUO\ORZ7KHUHIRUH
WKHVDPSOHVL]HZDVVHYHUHO\OLPLWHGWKXVFRPSURPLVLQJVRPHRIWKHGDWDDQDO\VLVDQG
SRVVLEO\LQIOXHQFLQJWKHODFNRIVLJQLILFDQWGLIIHUHQFHVLQEUDQGHTXLW\VFRUHVIRUWKHQHZ
EUDQG%ODFN7KHVL]HRIVDPSOHVLVWKXVDFNQRZOHGJHGDVDOLPLWDWLRQRIWKLVVWXG\
ODUJHO\GULYHQE\WKHWLPHFRQVWUDLQHGGDWDFROOHFWLRQHQYLURQPHQWVDWVSRUWLQJHYHQWV
FRPELQHGZLWKWKHORZEUDQGIDPLOLDULW\FRQGLWLRQIRURQHVSRQVRUEUDQG6HYHUDOSUHYLRXV
VWXGLHVKDYHDGRSWHGDQH[SHULPHQWDOPHWKRGRORJ\LQRUGHUWRFUHDWHFRQGLWLRQVRIORZEUDQG
IDPLOLDULW\3KHOSVDQG7KRUVRQZKLFKRYHUFRPHVWKHSUREOHPRIVPDOOVDPSOHVL]HV
$VGLVFXVVHGDERYHWKHUHLVDWUDGHRIIEHWZHHQH[SHULPHQWDODQGVXUYH\EDVHG
PHWKRGRORJLHVLQWHUPVRIHFRORJLFDOYDOLGLW\DQGLWLVWKXVUHFRPPHQGHGWKDWDVLPLODUVWXG\
EHFRQGXFWHGXQGHUH[SHULPHQWDOFRQGLWLRQVWRH[SORUHZKHWKHUWKHUHVXOWVSHUVLVWZLWKODUJHU
VDPSOHVL]HV 

$ILQDODUHDIRUIXWXUHUHVHDUFKLVLQH[SORULQJWKHQDWXUHRIKRZVSRQVRUVKLSZRUNV+RHNet 
alFRQWUDVWHGWKHHIIHFWVRIVSRQVRUVKLSDQGDGYHUWLVLQJWKHUHIRUHZLWKWKHDERYH
FRQWHQWLRQWKDWVSRQVRUVKLSDSSHDUVWREHPRUHSRZHUIXODWUHLQIRUFLQJEUDQGDVVRFLDWLRQVIRU
H[LVWLQJEUDQGVWKDQDWIRUJLQJDVVRFLDWLRQVIRUQHZEUDQGVIXUWKHULQYHVWLJDWLRQLVZDUUDQWHG
LQWRWKHDSSOLFDELOLW\RIDGYHUWLVLQJPRGHOVVXFKDV$75WRWKHFRQWH[WRIVSRQVRUVKLS
:LWKLQWKHWRSLFRIKRZVSRQVRUVKLSZRUNVDVGLVFXVVHGDERYHPDQ\YDULDEOHVVXFKDV
VSRQVRUHYHQWILWLQYROYHPHQWDQGFOXWWHUKDYHEHHQSURSRVHGDVSOD\LQJDPRGHUDWLQJUROHLQ
VSRQVRUVKLSUHFDOOUHFRJQLWLRQDQGLPDJHWUDQVIHU6LPLODUO\WKLVSDSHUKDVH[SORUHGWKHUROH
RIVSRQVRUVKLSIRUQHZDQGHVWDEOLVKHGEUDQGVEXWLQOLQHZLWKWKHZRUNRI-RKDUDQG3KDP
IXUWKHULQTXLU\LQWRWKHLPSDFWRIPDUNHWVKDUHRUSURPLQHQFHRQVSRQVRUVKLS¶VEUDQG

 
EXLOGLQJUROHLVUHFRPPHQGHG:KLOHRXWRIWKHVFRSHRIWKLVSDSHUDQH[WHQVLRQRIWKLV
VWXG\WRPRGHOWKHHIIHFWVRIVXFKYDULDEOHVZRXOGFRQWULEXWHWRWKHGHYHORSPHQWRIDPRUH
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 Event-based sample (%) Comparison sample (%) Event-based sample (%) Comparison sample (%) 
Gender n=114 n= 280 n= 205 n= 141 
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 S
Age n= 114 n= 280 n= 205 n= 141 
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